SIXTEENTH 
ANNUAL REPORT 


of the 
GENERAL MOTORS 
CORPORATION 


YEAR ENDED DECEMBER 31, 1924 


v 


IN SUBMITTING THIS REPORT 
IT IS HOPED IT MAY BE OF INTEREST TO OUR EMPLOYES, 
OUR CUSTOMERS AND THE PUBLIC GENERALLY, 
AS WELL AS TO OUR STOCKHOLDERS 


OFFICERS 


PIERRE S. DU PONT, Chairman 


ALFRED P. SLOAN, JR., President 
Harry Н. Bassett, Vice-President 
ARTHUR С. Віѕнор, Vice-President 
DoNALDSON Brown, Vice-President 
WiLLIAM І. Day, Vice-President 

Евер J. FisHer, Vice-President 
LAWRENCE P. FISHER, Vice-President 
GEORGE Н. Hannum, Vice-President 
ALEX. В. C. Harpy, Vice-President 
CHARLES Е. KETTERING, Vice-President 


WILLIAM S. KNUDSEN, Vice-President 


R. SAMUEL McLAUGHLIN, Vice-President 
James D. Mooney, Vice-President 
CHARLES S. Mort, Vice-President 
DeWitt PAGE, Vice-President 

Joun L. Prart, Vice-President 

Joun J. RasxoB, Vice-President 
HenBERT Н. Rice, Vice-President 

Joun T. Smitu, Vice-President 

ALFRED H. SWAYNE, Vice-President 
MEYER L. PRENTIS, Treasurer 


FRANK TURNER, Comptroller 


Tuomas S. MERRILL, Secretary 


FINANCE COMMITTEE 


Joun J. Rasxos, Chairman 


GEORGE F. BAKER, JR. 
DONALDSON BROWN 
HENRY F. DU PONT 


EDWARD R. STETTINIUS 


IRENEE DU PONT 
LAMMOT DU PONT 


PIERRE S. DU PONT 


Евер J. FISHER 
SEWARD PROSSER 
ALFRED P. SLOAN, JR 


GEORGE WHITNEY 


` EXECUTIVE COMMITTEE 


ALFRED Р, SLoAN, JR., Chairman 


Harry Н, BassETT 
DoNALDSON BROWN 


PIERRE S. DU PONT 


CHARLES T. FISHER 
FRED J. FISHER 


LAWRENCE P. FISHER 


CHARLES S. MOTT 
Joun L. PRATT 


Joun J. RASKOB 


«BOARD OF DIRECTORS 


PIERRE S. pu Pont, Chairman 
Wilmington, Del. 


GEORGE Е. BAKER, Jr. 
Vice-Chairman, First National Bank, 
New York, N. Y. 


Harry Н. BASSETT 
President, Buick Motor Co., 
Flint, Mich. 


Автнив С. Віѕнор 
President, Genesee County Savings Bank, 


Flint, Mich. 


DonaLpson BROWN 
Vice-President, in charge of Finances, 


New York, N. Y. 


WirLiAM L. Day 
President, General Motors Truck Co., 
Pontiac, Mich. 


Henry F. pu Pont 
Director, E. I. du Pont de Nemours t3 Co., 
Winterthur, Del. 


InÉNÉE DU Pont 
President, E. I. du Pont de Nemours t3 Co., 
Wilmington, Del. 


LAMMOT DU Pont 
Vice-President, E. I. du Pont de Nemours t3 Co., 
Wilmington, Del. 


CHARLES T. FISHER 
Fisher Body Corporation, 
Detroit, Mich. 


Евер J. FISHER 
Vice-President, General Motors Corporation, 


Detroit, Mich. 


LAWRENCE P. FISHER 
Vice-President, General Motors Corporation, 


Detroit, Mich. 


GeorceE Н. Hannum 
Assistant to President, General Motors Corp., 
Detroit, Mich. 


Arex B. C. Harpy 
President, Olds Motor Works, 
Lansing, Mich. 


Louis G. KAUFMAN 
President, Chatham Phenix National Bank 
and Trust Company, 
New York, №. Y. 


CHARLES F. KETTERING 
President, General Motors Research Corp., 
Dayton, Ohio 


\\пллАм S. KNUDSEN 
President, Chevrolet Motor Co., 
Detroit, Mich. 


Sır Harry McGowan 
Chairman, Nobel Industries, Limited, 
London, England 


R. SAMUEL McLAUGHLIN 
President, General Motors of Canada, Limited, 
Oshawa, Ontario, Canada 


WiLLIAM McMaster 
Chairman, Canadian Explosives, Limited, 
Montreal, Canada 


James D. Mooney 
Vice-President, in charge of Export Companies, 


New York, N. Y. 


CHARLES S. Mort 
Vice-President, General Motors Corporation, 
Detroit, Mich. 


DeWitt РАСЕ 
President, The New Departure Mfg. Co., 
Bristol, Conn. 


Joun L. Pratt 
Vice-President, in charge of Accessory and Parts 
Divisions, General Motors Corporation, 


New York, N. Y. 


SEWARD PROSSER 
Chairman, Bankers Trust Company, 
New York, М. Ү. 


Joun J. RaskoB 
Vice-President, Chairman Finance Committee, 
Wilmington, Del. 


HERBERT Н. RICE 
President, Cadillac Motor Car Co., 
Detroit, Mich. 


ALFRED P. SLOAN, Jr. 
President, 
New York, М. Ү. 


Joun T. Smitu 


Vice-President and General Counsel, 
New York, М. Y. 


Epwarp R. STETTINIUS 
J. P. Morgan & Company, 
New York, N. Y. 


ALFRED H. SWAYNE 
Vice-President, in charge of Banking Relations, 
New York, N. Y. 


GEORGE WHITNEY 
J. P. Morgan & Company, 
New York, N. Y. 


WiLLiAM H. Woopin 


President, American Car &§ Foundry Co., 
New York, N. Y. 


CLARENCE M. WooLLEY 
Chairman, American Radiator Company, 
New York, N. Y. 


Owen D. Younc 
Chairman, General Electric Company, 


New York, М. Ү. 


GEN ERAL MOTORS CORPORATION 
224W. 57 TH ST.NEW YORK 


Marcu 23, 1925. 
To the Stockholders: 

The consolidated balance sheet and income account of the General 
Motors Corporation and subsidiary companies engaged in the manufac- 
ture of motor cars, accessories and parts is submitted herewith. 

The net income for the year 1924 available for dividends was $45,- 
330,887. There is included therein only such proportion of the profits of 
the Fisher Body Corporation and the General Motors Acceptance Cor- 
poration as was received in the form of cash dividends. The Corpora- 
tion’s share in the undistributed earnings of these two companies was 
$6,292,603, which, added to the above net income, represents a total of 

After paying regular quarterly dividends on our preferred and deben- 
ture stocks of $7,272,637 for the year, there remained for the common 
stock $38,058,250, or $7.37 per share. Three quarterly dividends of 
thirty cents per share each were paid on the old common stock and one 
quarterly dividend of $1.25 was paid on the new common stock, aggre- 
gating a total of $25,030,631, leaving a balance of earnings above divi- 
dends for the year of $13,027,619. 

The $38,058,250 earned on the common stock, plus the undistributed 
proportion of the earnings of the Fisher Body Corporation and General 
Motors Acceptance Corporation of $6,292,603, aggregates a total of $44,- 
350,853, which is equivalent to $8.59 per share on the common stock of 
the General Motors Corporation. 

The Corporation has paid all its purchase money mortgages, so that 
it ends the year with no notes payable or fixed indebtedness of any kind 
and with its financial condition the best in its history. Cash in banks 
at the close of the year was $88,059,016; sight drafts, $4,217,684; inven- 
tories, $97,201,686; total current assets, $208,179,254. Current liabilities 
amounted to $47,073,973, leaving an excess of current assets over current 
liabilities of $161,105,281. This compares with $140,740,764 as of De- 
cember 31, 1923, an increase of $20,364,517. | 

Our reserves for depreciation of real estate, plant and equipment 
show a net increase of $13,652,223 for the year. It is interesting to note 
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that the total amount spent on account of additions and improvements 
to real estate, plant and equipment was $12,364,393. As our plants 
are now well rounded out and amply capable of meeting the estimated 
sales. demand likely to E to be made ide upon then them, there is every reason "c 


lieve с that the increase in this investment ; investment during the coming year- g the coming year. will: 


tures as are аа "will be in line with dhe policy of the Corporation to 
increase plant efficiency and effect better coordination. 

The balance sheet reflects the fact that the holders of all but $2,- 
795,300 par value of six per cent preferred stock and $4,869,900 par value 
of six per cent debenture stock took advantage of the opportunity to ex- 
change these shares for shares of the new seven per cent preferred stock 
before the exchange offer expired on December 31, 1924. The balance 
sheet also reflects the reduction in shares of common stock outstanding 
from 20,646,397 last year to 5,161,599 shares at present, in accomplishing 
which there was $51,615,990 of our surplus capitalized. 

The present status of the Corporation’s capital account under its 
new charter amendments as adopted at a special meeting of stockholders 
held June 16, 1924, may, therefore, be summarized as follows: 


Seven per cent preferred stock (which is pre- 
ferred as to assets and dividends over all 
other stocks of the Corporation) out- 


SLANG DB ЕК а oa weet $102,250,800 
Six per cent preferred stock outstanding...... 2,795,300 
Six per cent debenture stock outstanding..... 4,869,900 


Common stock (5,161,599 shares outstanding, 

capitalized on the books at $50 per share) 258,079,950 
Surplus accolto РИИ 82,110,929 
Total capital and ѕигріиѕ.................... $450, 106,879 


The Motor Car Industry in Evolution 


It is still customary for the motor car industry to refer to itself, and 
to be referred to by others, as a “new industry.” In one sense this is 
wholesome. That which is new is youthful—full of promise, open to 
fresh ideas, undismayed by obstacles, and quick to recover from its hurts. 
In another sense, however, there is danger in continuing too long to 
emphasize our newness. ‘The man of twenty-six is no longer a child. He 
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has almost, if not entirely, completed his physical growth. He has or 
should have put behind him most of the mistakes of immaturity. He 
should have finished his education, mastered his tools, and be fairly 
launched upon the second, more stable and fruitful period of his career. 

The motor car industry 18 twenty-six years old, All industries in their 
early years go 5 through the same experiences. The second quarter ofa 
century ought to witness quite different conditions. 


Physical Growth 


In 1911 an estimate was made as to the probable production for the 
year 1912. This tabulation showed an estimated production of 370,000 
cars and trucks as against 210,000 manufactured in 1911. It was felt at 
this time that this increase of 75% spelled ruin for the industry, although 
one prophecy of 500,000 yearly production was made. 

It seemed incredible, but within three years the prediction had been 
fulfilled. Production rose by leaps and bounds reaching 2,638,319 in 
1922 and 4,093,543 in 1923. The fear of 370,000 cars in 1912 changed 
to the hope that there might be absorbed even as much as 5,000,000 cars 
in a single year. 

The motor car industry nevertheless has now certainly passed the point 


where tremendous annual increases are possible. In 1909 production in- 


creased 100% over 1908; in 1923 the increase was only 55%; 1924 produced _ 


fewer cars than 1923, while іп 1925 а reasonable gain is anticipated. The 
gain will not be tremendous; the days of immense increases are past. 
This does not mean that the strongly organized and capably managed 


corporations in the industry will not grow. From three sources can be 


ected a permanently satisfactory annual business. 
Се irst, from replacements. If the average lifetime of a car is six 
years, 2 000, 000 cars must be manufactured this year to take the. place 
of those that have rendered their service and passed on. 

Second, from the normal development of the countr Population 
is increasing even with the present restrictions on immigration at a rate 
between I% and 2% per year. This, however, is not a true measure of 
possible growth, for wealth as well as numbers is a factor. Increase in 
annual income in the last ten years has been about 100%. "The industry 
should have its proper share of annual growth from the increase in national 
purchasing power. 
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Third, from exports. In 1923 the exports of cars and trucks amounted 
to $139, 800 ‚000; in 1924 to $158,200,000. Foreign demand has. become 
an important factor in the industry’s business and that demand will rap- 
idly increase as good roads are developed and the e economic v 7: value of the 


motor car is more fully recognized. 


ЦЫ ш 


General eMotors as an Institution 


The Corporation which five years ago was hardly more than a collec- 
tion of units, is rapidly becoming, in fact, has become in a very real sense, 
an institution. There are many models of Cars and trucks in the General 
Motors line. The price range is wide. The ideal.toward which the Cor- 
poration is striving is to have “A car for every purse and purpose” and to 


mak every car represen maximum value to the purchaser at its respec- 


tive price. Progress ess toward this goat 92+ was gratlying. More rapid 
progress will be made as the various operations are brought into: still 
closer relationship, each contributing” its“strength апа experience for the 
benefit of all. 

The three sources enumerated above from which the industry can 
expect a permanently satisfactory annual business, are big and assured. 
They are sufficient to guarantee the permanence of this Corporation and 
to provide reasonable increases in volume as time goes on. It is neither 
to be hoped nor expected, however, that they will yield the immense pro- 
portionate increases of earlier years. ‘The Corporation’s plans do not 
contemplate such increases. 


An Operating "Review of the Year 


Operations during 1924 were of materially different character than 
those of 1923 and can best be appreciated by a brief comparison. A review 
of the 1923 annual report indicates a year of great activity. The first five 
months of 1923 developed an unprecedented demand for the Corpora- 
tion's products and an inability to meet this demand. This resulted in 
loss of sales and some dissatisfaction on the part of the Corporation's 
dealer organization on account of failure to make adequate delivery. 
Production was maintained at a high rate during the year 1923. Sales 
during that year were the largest in the history of the Corporation. 

Anticipating a large spring demand production was maintained at 
capacity during the first quarter of 1924. During this period a гє a reduction 
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in general industrial activity occurred and the spring demand did not 
materialize to the degree anticipated. Production was curtailed for the 
purpose of adjusting stocks in line with reduced consumer demand and 
the year closed with a subnormal stock. mm 


During 1924 the Corporation adopted a production policy as affecting 
stocks of finished cars which its dealers and distributors will be expected 


ќо саггу. This policy is predicated upon the sale of cars to consumers as 
a fundamental (dex. Such sales are subiect to seasonal fuctustions and 
tributors shall accumulate stocks during seasons of relatively low retail 
deliveries in order to facilitate prompt deliveries in seasonal periods of 
heavy retail demand as well as to maintain manufacturing and distributing 
economies afforded by a reasonably level rate of production. The amount 
of such stocks varies with the seasons of the year and is based upon à 
permitted to carry stocks beyond that point. A change in trend of retail 
demand results in production schedules being adjusted accordingly. It is 
believed that the Corporation in the future will be free from the evils 
resulting from excess accumulation of stocks involving unnecessary stor- 


age, interest and carrying charges as well as drastic curtailment of pro- 
duction schedules such as have occurred at times in the past. 


In accordance with the above established policy sales by dealers and 
distributors to consumers during the year 1924 were about 70,000 cars 
greater than the Corporation's sales to dealers and distributors. Stocks 
of finished cars on hand at the close of 1924 were sub-normal due to the 
situation of the Chevrolet Division, which reduced stocks to a minimum 
preparatory to the introduction of the new Chevrolet on January 1, 1925. 
Had the production policy of 1923 been in effect in 1924 the Corporation's 
sales would have been about 70,000 cars greater with substantial increases 
in net profit for that year. 


It has been, and undoubtedly will continue to be the policy of the 


industry to share the economies flowing from increased production with 
the purchaser through either lowered sales prices or betterment in quality, 
е th. At times such ес ies fave been anticipated and sales prices 
established that could only be justified by greatly increased volume. 
The time has come, however, when any great increase of volume 
must be gained not from additional reservoirs of new buyers or new 


markets unworked by other manufacturers, but on the contrary, 
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from well-exploited markets intensely cultivated by all manufacturers. 
Under such circumstances, price reductions in the future face entirely 
different conditions from those which have prevailed in the past. 
Important economies have been effected during the year 1924. It is 
the policy of the Corporation to pass on to the ultimate consumer econo- 
mies that are effected in the form of betterment of quality, serviceability 
and performance of product. ‘The Corporation today is giving the pur- 
chaser greater value for the dollar than at any other time in its history. 


Volume of Sales 


Sales made by the Car and Truck Divisions to distributors and 
dealers by months and years are tabulated elsewhere in this report. 
There has been added to this tabulation for the first time a correspond- 
ing record of consumer sales. 

Sales to consumers for the year under review were 10% less than in 
the year 1923—undoubtedly a fair measure of prevailing general indus- 
trial conditions. Sales to distributors and dealers were 26% less than 
the previous year, the difference being the adjustment of stocks in the 
field in line with the production policy already discussed. 

The volume of business by the Accessory and Parts Group, while 
satisfactory, naturally reflected the curtailed activity on the part of the 
Corporation’s own operations as well as of the industry in general. 


General Motors Overseas 


The Corporation’s business in overseas countries has progressed in a 
very satisfactory manner. Sales both in number of units and in dollars 
were the largest in the history of the Corporation. Assembly plants and 
subsidiary corporations for more economic distribution and for the pur- 
pose of better meeting local conditions were established during the year 
in London, England, and Copenhagen, Denmark. Similar operations 
have been authorized and will be in operation during the current year 
in Antwerp, Belgium, Buenos Aires, Argentina, and in Sao Paulo, Brazil. 

The development of overseas business, including in that term all 
sales except in the United States and Canada, during the past three 
years, is shown by the following comparisons: 


1924 1923 1922 
Number of cars and trucks sold 64,626 45,000 21,872 
Volume in dollars. ....... sss. $50,797,418 $39,193,869 $19,875,015 


The Corporation’s policy in the development of overseas business is 
to build in the most substantial manner possible, making itself a real 
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factor in the industrial life of each country. A large expansion of over- 
seas business is assured as the economic advantage of the motor car be- 
comes more generally recognized and improved roads are developed. 


General Motors Acceptance (Corporation 


The business of this Corporation has shown a steady and healthy 
growth. During the year the capital stock of the Corporation was in- 
creased from six million to nine million dollars, so that its capital, surplus 
and undivided profits, as of December 31, 1924, aggregate $13,618,262. It 
is interesting, in order to visualize the importance of this institution, to note 
that there are only forty-one banks in the United States whose total 
capital, surplus and undivided profits exceed this amount. Its financial 
statement is not consolidated with that of the General Motors Corpora- 
tion, but is included as part of this annual report. 

The General Motors Acceptance Corporation was organized in 1919 
under the Banking Law of the State of New York for the purpose of 
assisting our customers in the financing of cars purchased on credit. 
During its existence it has assisted in the financing of 1,156,098 cars and 
trucks and has bought the obligations of dealers in and purchasers of 
General Motors products amounting to $809,962,783. The integrity and 
character of the paper it purchases and the stability of credit merchan- 
dising of motor cars and trucks under the fundamental credit principles 
established is best attested by the fact that the loss experience of the 
General Motors Acceptance Corporation from its beginning to date has 
been less than sixteen one-hundredths of one per cent of the volume of 
obligations purchased. 


Fisher Body (Corporation 


The Corporation’s investment in Fisher Body Corporation is carried 
at its original cost, $32,151,825, as shown elsewhere in this report. It is 
represented by 1,441,920 shares of the present stock, of $25 par value, 
being a 60% interest. 

At the end of 1924 Fisher Body Corporation readjusted its capital 
stock by issuing four shares of $25 par value common stock in exchange 
for each share of its no par value common stock. The pro rata amount 
of earnings of Fisher Body Corporation accruing to General Motors Cor- 
poration during the year amounted to $8,574,186, of which $3,604,800 
represents dividends received and $4,969,386 was reinvested by Fisher 
Body Corporation to take care of its constantly increasing business. 

Any statement as to Fisher Body Corporation would not be com- 
plete without pointing out the vital importance to any motor car manu~ 
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facturer of an adequate source of supply of closed bodies. The trend 
from the open to the closed body increased very rapidly during the year 
1924 and it is believed that even in a diversified line like that of General 
Motors the current year’s production will be over 65% closed cars. This 
will reflect a greatly increased demand on Fisher Body Corporation which 
will naturally result in increased earnings in which General Motors will 


participate. 
Bonus “Plan 


The Corporation awarded 17,184 shares of its new common stock as 
bonus awards to 676 employes for conspicuous service rendered during 
the year 1924. Bonus stock is purchased in the open market and the 
cost charged against earnings under the terms of the plan. Since the 
inception of the plan and including the foregoing, total bonus awards 
have aggregated the following amounts: 


Common stock (new no par value)......... 209,775 shares 
Seven per cent preferred stock............. 18,934 shares 
The aggregate number of bonus awards is... 18,788 


Managers Securities C ompany 


The plan of the Managers Securities Company, approved at a special 
meeting of stockholders held November 26, 1923, has so far fully justified 
its existence. It has served to associate together the important personnel 
of the Corporation in a manner otherwise impossible and will surely 
result in a very substantial benefit to the stockholders by making those 
who are giving their lives to the service of the Corporation, and upon 
whom its greater success depends, partners in the enterprise. 


Employes Savings and Investment Fund 


At the end of 1924 the first Class, which was the Class of 1919, 
matured, and as a result there was paid to the employes: 

On account of their ѕауіпрѕ.................... $758,935 
On account of 6% interest on savings........... 272,722 
On account of amount accumulated in the Invest- 

ment Fund, representing accumulations on ac- 

count of contributions made by the Corpora- 

tion five years ago (this amount is represented 

by 23,515 shares of new no par value common 

stock of the Corporation at market value at 

the time of distribution)..............s usu. 1,546,283* 


This makes a total of................. $2,577,940 


* NOTE: This amount 18 not the same as shown on Employes Savings and Investment statement on page 
23, because that statement shows cost of stock to Corporation, whereas this amount represents the 
market value of said stock at time of distribution as stated. 
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which 7,180 employes of the Corporation received on account of $758,935 
of net payments which they made in the Savings and Investment Fund 
Class of 1919. A summary of the results of the Savings and Investment 
Fund from inception to date is shown elsewhere in this report. 


Housing for Employes 


Last year’s report dealt to some extent with this subject. The situa- 
tion has not particularly changed. Sales of properties to employes con- 
tinued during the year through the following housing activities conducted 
for the purpose: Modern Housing Corporation, Modern Dwellings, Lim- 
ited, Bristol Realty Company, and the New Departure Realty Company. 
The balance sheets of these subsidiary corporations are not included in 
the balance sheet of General Motors Corporation, but the Corporation's 
equity is represented as an investment. A list of the above, with the 
equity represented in each, is shown elsewhere in this report. 


Goodwill and ‘Patents 


Previous reports have called attention to the comparatively small 
amount at which this important item is being carried in the balance 
sheet. There has been practically no change in this account during the 
year. 


In General 


The development of the Corporation during recent years is shown in 
various statistical statements included in this report as follows: Number 
of Employes, Number of Stockholders, Total Amount of Payrolls, Record 
of Earnings and Dividends, Sales of Cars and Trucks to Dealers and 
to Consumers, and Volume of Business. 


It is not the purpose of this report to forecast or discuss prospects 
for the year 1925, but rather to record such important events as is be- 
lieved will be of interest to the stockholders. It is well to note, however, 
that the Corporation enters 1925 in a stronger position than ever before 
in its history; ~~. 

The morale and loyalty of the organization leave nothing to be de- 
sired and in the last analysis are responsible for the splendid progress be- 
ing made and augur well for the future of the Corporation and its ability 
to do bigger and better things. 


By ORDER OF THE BOARD OF DIRECTORS, 


ALFRED Р. SLOAN, JR., PIERRE 5. DU PONT, 
President Chairman 
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CONDENSED CONSOLIDATED INCOME cACCOUNT 


Year Ended Year Ended 
Dec. 31, 1924 Dec. 31, 1923 


Profit from operations and investments, after all expenses 
incident thereto, but before depreciation of real 


estate, plants and equipment.................... $ 71,802,424.77 $ 91,698,666.21 

Provision for depreciation of real estate, plants and 
едшїртеп{.................................... 16,078,548.98 15,055,702.80 
‘Net Profit from operations and investments............... $ 55,723,875.79 $ 76,642,963.41 


Less: Provision for: 


Employes’ Бопиз.............................. 5 785,615.82 $ 1,906,494.72 
Amount due Managers Securities Company....... 1,140,189.50 1,876,119.00 
Employes’ savings and investment fund.......... 1,991,989.59 1,980,583.15 
Interest on notes рауаЫе........................... 343,902.12 357,867.44 


$ 4,261,697.03 $ 6,121,064.31 
$ 51,462,178.76 $ 70,521,899.10 
Les: Provision for United States and foreign income taxes 5,727,000.00 8,135,000.00 


‘Net Income esses ss $ 45,735,178.76 $ 62,386,899.10 
General Motors Corporation proportion of net income. .. . . ...... $ 45,330,887.63 $ 62,067,525.69 
Seven per cent preferred stock dividends ............. $ 4,743,606.89 $ 2,268,161.56 

Six per cent preferred stock dividends................ 611,380.50 971,117.00 

Six per cent debenture stock dividends................ 1,917,649.50 3,648,092.55 

5 7,272,636.89 $ 6,887,371.11 

Amount Earned on Common $їю‹Ё.......................... *$ 38,058,250.74 *$ 55,180,154.58 


* NOTE: If the General Motors Corporation's equity in the undiv- 
ided profits of Fisher Body Corporation (6095) and General Motors 
Acceptance Corporation (10095) were included, the amount earned on the 


common stock would Ье........................................... $ 44,350,853.21 $ 65,121,583.86 
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SURPLUS ACCOUNT 
Year Ended 


Surplus over and above $10 per share on no par value common 


Year Ended 


stock outstanding at the beginning of the period.. $120,699,299.66 $ 89,936,863.08 


General Motors Corporation proportion of Net Income, 
as per Income Ассоппї{....................... 45 330,887.63 
Capital surplus arising through receipt 
of $10 per share in exchange of 
six per cent debenture and six 
per cent preferred stock for 
seven per cent preferred stock... #6,931,920.00 
This amount transferred to reserve for 
sundry contingencies by order of 
the Board of Directors.......... 6,931,920.00 
Addition arising from excess over $10 per share of no par 
value common stock issued for employes’ bonus. . — 


Total... ccc nnn $166,030, 187.29 
Deduct: Surplus capitalized in connection with the issuance 
of new common $їосК........................ 51,615,990.00 
Balance... 0... ccc eee nh $114,414,197.29 
Less: Cash dividends paid on: 
Seven per cent preferred 5їосК................. $ 4,743,606.89 
Six per cent preferred ѕїосЕ................... 611,380.50 
Six per cent debenture їосЁ.................. 1,917,649.50 


$ 7,272,636.89 
Common stock: 


March 12 ($0.30 on 20,643,579 shares in 1924)... $ 6,193,073.70 


62,067,525.69 


.. 354,308.00 
$152,358,696.77 
$152,358,696.77 
$ 2,268,161.56 
971,117.00 
3,648,092.55 


$ 6,887 37111 
$ 6,192,962.10 


June 12 ($0.30 on 20,643,635 shares in 1924)... 6,193,090.50 6,192,998.70 
Sept. 12 ($0.30 on 20,643,722 shares in 1924)... 6,193,116.60 6,193,020.30 
Dec. 12 ($1.25 оп 5,161,070 shares in 1924)... 6,451,350.52 6,193,044.90 
$ 25,030,631.32 $ 24,772,026.00 
Total dividends paid......... llle $ 32.303,268.21 $ 31,659,397.11 
Surplus at end of period........ 0. cee eee eee eens $ 82,110.929.08 $120,699,299.66 
ATLANTA DALLAS PHILADELPHIA SEATTLE 
HASKINS & SELLS BALTIMORE DENVER PITTSBURGH TULSA 
BIRMINGHAM ol PORTLAND WATERTOWN 
CERTIFIED PUBLIC ACCOUNTANTS BOSTON KANSAS CITY PROVIDENCE — 
37 WEST 39TH STREET BUFFALO оз АмаБ-Е5 SAINT LOUIS BERLIN 
CHICAGO NEWARK SALT LAKE CITY LONDON 
NEW YORK CINCINNATI NEW ORLEANS SAN DIEGO PARIS 
CLEVELAND NEW YORK SAN FRANCISCO SHANGHAI 
CANADA - CUBA - MEXICO 
GENERAL’ MOTORS CORPORATION, New York, N. Y., 
224 West 57th Street, New York, N. Y. February 19, 1925. 


We have audited your general accounts and those of your subsidiary manufacturing companies 


for the year ended December 31, 1924. 
We have verified your provision for current Federal tax liability, but have made no 


study of the 


reserves which you have established as sufficient to meet any tax adjustments applicable to prior years, 


since the Corporation has a special department to handle such Federal tax matters. 
We have not examined the minutes of your governing bodies. 


We HEREBY CERTIFY that, subject to the above, the accompanying Condensed Consolidated 
Balance Sheet, December 31, 1924, and related Summaries of Income and Surplus for the year ended 
that date, in our opinion, are correct. Haskins & SELLS 
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GENERAL MOTORS. 


CONDENSED CONSOLIDATED BALANCE SHEET AS 


ASSETS | | 
Current and Working Assets: Dec. 31,1924 Рес. 31, 1923 
Cash in banks and on һап4д.................... $ 88,059,015.92 $ 47,069,804.57 
Sight drafts with bills of lading attached, and | 
С. О. D. цетз............................. 4,217,684.11 13,283,706.86 
Notes гесебуаЫе.............................. 3,015,084.34 3,452,273.91 


Accounts receivable and trade acceptances, less 
reserve for doubtful accounts (in 1924, $1,231,- 


988.31; in 1923, $1,663,274.73)............... 13,807 ,434.43 15,820,019.32 
Inventories at cost or market, whichever 1s lower. 97,201,686.02 138,678,131.38 
Prepaid ехрепвез.............................. 1,878,349.04 1,587,532.94 

Total Current and Working Assets........... $208,179,253.86 — $219,891,468.98 
Fixed Assets: 
Investment in affiliated and miscellaneous com- 

panies not сопѕоідаѓей...................... $ 61,513,125.72 $ 60,805,852.53 
General Motors Corporation stocks held in treasury 5,000,923.71 5,046,322.62 
Real estate, plants and equipment.............. 288,940,448.53 276,576,055.68 
Deferred ехрепзез............................. 6,522,848.75 8,363,207.59 
Goodwill, patents, еїс.......................... 22,414,317.60 22,440,811.06 

Total Fixed Assets ........................ $384,391,664.31 — $373,232,249.48 


TOTAL ASSETS |... esee $592,570,918.17 — $593,123,718.46 


US 


HEET AS OF DECEMBER 31, 


у 


1924 Амр 1923 
L TABILI TIES, RESERVES AND CAPITAL 


Current Liabilities: 


Accounts payable... cea oo Foyt eet eae po ues 
Notes payables. ушш а RE ERE dames 
Taxes, payrolls and sundries accrued not due..... 
United States and foreign income taxes.......... 
Accrued dividends on preferred and debenture 


Reserves: 


Depreciation of real estate, plants and equipment. 
Employes’ investment йппа.................... 
Sundry сопїїпрепсїез.......................... 
Bonus їоетр1оуе$з............................ 


Total Reserves ........................... 


Capital Stock: 


Seven per cent preferred stock*................ 
Six per cent preferred ѕќосК.................... 
Six per cent debenture ѕїосК................... 
Common stock no par valuef (1924, 5,161,599 

shares; 1923, 20,646,397 shares) .............. 


Total Capital $юсЁ................. КО 


Interest of minority stockholders in subsidiary сош- 
panies with respect to capital and surplus...... 


Surplus]... ss sees У 
Total Capital Stock and Ѕитріиѕ............. 
TOTAL LIABILITIES, RESERVES AND CAPITAL.... 


CORPORATION 


Dec. 31, 1924 
$ 22,974,631.06 


16,994,826.94 
5.866,310.56 


1,238,204.28 


$ 47,073,972.84 


$ 76,901,026.26 
1,411,607.50 
14,520,350.19 
899,102.43 


$ 93,732 ,086.38 


$102,250,800.00 
2,795,300.00 
4,869,900.00 


258,079,950.00 
$367,995,950.00 


1,657,979.87 


$ 82,110,929.08 


$451,764,858.95 
$592,570,918.17 


Dec. 31, 1923 
$ 40,299,518.04 
10,000,000.00 
19,430,546.06 
8,272,586.05 
1,148,054.71 
$ 79,150,704.86 
$ 1,218,055.20 


$ 63,248,803.25 
1,526,337.50 
7,538,435.54 
1,914,705.69 


$ 74,228,281.98 


$ 32,931,600.00 
16,183,400.00 
60,801,000.00 


206,463,970.00 
$316,379,970.00 
1,447,406.76 
$120,699,299.66 


$438,526,676.42 
$593,123,718.46 


*The Seven Per Cent Preferred Stock is preferred as to assets and dividends over all other stocks of the Cor- 


poration under charter amendments adopted June 16, 1924. 


TIn recapitalizing common stock issued under charter amendments adopted in June, 1924, $51,615,990.00 of 
Surplus Account was capitalized, thus reducing Surplus Account and increasing Common Stock Account by 


this amount. 


ANNUAL REPORT FOR THE YEAR 1924 


DETAIL OF INVESTMENT IN AFFILIATED 
AND cACISCELLANEOUS (COMPANIES 


In the condensed consolidated balance sheet of General Motors Corporation, 
there is an item, investment in affiliated and miscellaneous companies, not con- 


solidated, carried at $61,513,125.72 as of December 31, 1924. This consists of 


securities of companies not consolidated in the accounts of the Corporation. 


A schedule of these investments and the value at which they are carried 
on the books of the Corporation follows: 


Number of December 31, 
Shares 1924 

Fisher Body Corporation...... Common no par value 360,480* $32,151,825.00 
General Motors Acceptance Corporation.... Common 90,000 11,250,000.00 
General Motors Building Corporation....... 7,617,982.10 
Ethyl Gasoline Corporation................ Common 5,750 575,000.00 
Investments in Housing Facilities: 

Bristol Realty Company............... Common 5,693 $ 567,300.00 

House Financing Corporation.......... Common 2,000 200,000.00 

Modern Dwellings, Limited............ 146,426.82 

Modern Housing Corporation.......... 7,252,960.60 

New Departure Realty Company....... Common 2,500 172,170.45 8,338,857.87 
Miscellaneous... ccs 1,579,460.75 

Total Investment in cAffiliated and Miscellaneous Companies not consolidated........... $61,513,125.72 


* This is equivalent to 1,441,920 shares of the present outstanding stock of $25.00 par value, resulting from 
exchange oi d share of old no par value common stock for 4 shares of new stock as authorized by the stockholders 
ecember: 29, . 
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GENERAL ~MOTORS ACCEPTANCE (/ORPORATION 
Balance Sheet as of December 31, 1924 


ASSETS 
Cash in banks and on hand.. 1... cece e m tenes $11,424,921.17 
Notes receivable: Notes and ассерїапсез................... $54,913,770.67 
Cash in trust... aaeeeo n nnn 3,572,405.84 58,486,176.51 
Foreign bills of exchange: Оосштепќагу.................... $4,690,103.50 
Ассерќапсеѕ..................... 3,262,151.18 7,952,254.68 
Accounts receivable: Due from banks by discounts of notes 
and ассерїапсез.................. $222,798.34 
Affiliated согрогайопз................. 27,565.92 
Others... 0. ccc ee I eee 265,852.96 516,217.22 
Office furniture and equipment, less depreciation—Head Office 
and twenty-five Branch Offices... .. close 6n 341,404.14 
Investments..... eee RH amem hehe 6,000.00 
Cash and securities pledged by foreign customers (сопїга)...................- 85,062.83 
Deferred Charges: Prepaid діѕсоџпі........................ $385,985.28 
Other... 0.0 In 35,547.35 421,532.63 
TOTAL ASSETS o.oo ccc cc RR RR e n $79 233,569.18 
LIABILITIES 
Capital зїосЁ..................... een en mee $ 9,000,000.00 
Surplus... б memes he e nhe 2,250,000.00 
Undivided profits: Balance as of December 31, 1923, as ad- 
ID DE $1,201,084.67 
Net earnings for year ended December 31, 
1924................... De ee 2,247,177.11 
$3,448,261.78 
Less dividends. ....... eee ee eee eee 1,080,000.00 2,368,261.78 
$13,618,261.78 
Notes payable: Collateral gold поїез....................... $47,812,000.00 
Demand notes secured— Canadian and London 
banks...... lesse n 2,508,002.62 
Wholesale notes and acceptances rediscounted. 2,027,216.52 
Secured notes (Delco-Light Products). ....... 1,500,000.00 — *53,847,219.14 
Foreign bills of exchange discounted. . .. n. uana eee eee nee 7,245,541.61 
Accounts payable: Affiliated согрогайопз................... $411,222.43 
Others...... esses n 406,304.06 817,526.49 
Cash and securities pledged by foreign customers (сопіга).................... 85,062.83 
Interest and charges received in advance... 0.6... cee eee eee nn 1,979,134.80 
Reserves... . ce rema he e ehh nn 1,640,822.53 
TOTAL 14А4В1ЫТТТЕ$............... аз $79,233,569.18 


*The maximum notes outstanding during the year was reached in March with $84,478,665.68, and the minimum 
amount was $53,847,219.14 as of December 31. 
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ANNUAL REPORT FOR THE YEAR 


1924 


‘RECORD OF EARNINGS - 


Net sales, net earnings, amount paid in dividends and the amount reinvested 
in the business since the beginning of General Motors are shown in the following table: 


Net Sales 


Net Earnings 


after 


Federal Taxes 


Preferred 
Dividends 


Balance 
Available 


for Common 


Stock 


% Cash 
Cash Dividends 
Dividends Paid to 
Paid on Amount 
Common Available 
Stock for Common 


Earnings 
Reinvested 
in the 
Business 


19091 
19101 
19114 
19121 
19131 
19141 
1915+ 
1916+ 
1917} 
1917$ 
1918 
1919 
1920 
1921 
1922 
1923 
1924 


Total 


$29,029,875 
49,430,179 
42,733,303 
64,744,496 
85,603,920 
85,373,303 
94,424,841 
156,900,296 
172,677,499 
96,295,741 
269,796,829 
509,676,694 
567,320,603 
304,487,243 
463,706,733 
698,038,947 
568,007,459 


$9,114,498 
10,225,367 
3,316,251 
3,896,293 
7,459,471 
7,249,734 
14,457,803 
28,789,560 
24,780,916 
14,294,482 
14,825,530 
60,005,484 
37,750,375 


*38,680,770 


51,496,135 


i 62,067,526 


45,330,888 


$417,621 

642,947 

842,074 
1,040,211 
1,048,534 
1,048,679 
1,048,964 
1,048,964 
1,048,964 

491,890 
1,920,467 
4,212,513 
5,620,426 
6,310,010 
6,429,228 
6,887,371 
7,272,637 


$8,696,877 
9,582,420 
2,474,177 
2,856,082 
6,410,937 
6,201,055 
13,408,839 
27,740,596 
23,731,952 
13,802,592 
12,905,063 
55,792,971 
32,129,949 


*44,990,780 


45,066,907 
55,180,155 
38,058,251 


$10,730,159 38.68% 
7,430,302 31.31% 
2,294,199 16.62% 
11,237,310 87.08% 
17,324,541 31.05% 
17,893,289 55.69% 

20,468,276 — 

10,177,117 22.58% 
24,772,026 44.89% 
25,030,632 65.77% 


$8,696,877 
9,582,420 
2,474,177 
2,856,082 
6,410,937 
6,201,055 
13,408,839 
17,010,437 
16,301,650 
11,508,393 
1,667,753 
38,468,430 
14,236,660 


*65,459,056 


34,889,790 
30,408,129 
13,027,619 . 


$4,258,247,961 $356,379,543 $47,331,500 $309,048,043 $147,357,851 47.68% $161,690,192 


Notes: General Motors Corporation was incorporated October 13, 1916, succeeding General Motors 


Company, organized September 16, 1908. 


ended July 31, 1911. 
August 1 to December 31, 1917. 


{Fiscal years ended October Ist. 
TYears 1912-1917, inclusive, are fiscal years ended July 31st. 
*Deficit. 
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of GENERAL MOTORS CORPORATION 


‘RECORD OF ‘DIVIDEND ‘PAYMENTS 


A detailed record of the dividend payments by quarters during the year ended 


December 31, 1924, is as follows: 


7%* 6% 6% Date Stock Common Date Stock 
Preferred Debenture Preferred of of Stock of of 
Periods Stock Stock Stock Payment Record No Par Payment Record 


Ist Quar $1.75 $1.50 $1.50 Feb 1 Jan 7 $0.30 Mar 12 Feb 25 
2nd Quar 1.75 1.50 1.50 May Apr 7 30 June 12. May 19 
3rd Quar 1.75 1.50 1.50 | Aug July 7 30 Sept 12 Aug 25 
4th Quar *1.75 1.50 1.50 Nov Oct 6 1125 Dec 12 Nov 17 


Em м шыш 


The payments by years since the organization of General Motors Corporation 


of Delaware, the present Corporation, follow: 


(1) 


(5) 
(6) 
(7) 
(8) 
(9) 
(*) 
(ф 


7%* 6% 6% Соттоп 
Preferred Debenture Preferred No Par $100 Par 
1917 ces о... m (1) $6.00 ....... (4) $10.00 
TOUS? паь Б 600 ........ 12.00 
1919 ........ (2) $6.00 6007 Leo 12.00 
1920 (3) $5.25 6.00 6.00 (6) $0.75 (5) 5.50 
1921 7.00 6.00 6.00 СЕЈ BOR ае 
1922 7.00 6.00 6.00 (BJ 2900 — voler ves 
1923 7.00 6.00 6.00 (9) 1.20 ......... 
1924 (*) 7.00 6.00 6.00 D 2S sagnosa 


Initial $1.50 quarterly paid Feb. 1, 1917. (2) Initial $1.50 quarterly paid Feb.1, 1919. (3) Initial $1.75 quarterly 
ү Мау А 1920. (4) Initial $1.00 quarterly paid Feb. 1, 1917, and thereafter $3.00 quarterly to and including 
eb. 1, 1920. 


Final $2.50 cash and common stock dividend of 14 share common no par value paid May 1, 1920. On and after 
March 1, 1920, ten shares no par value common exchanged for each one share $100 par value. 


Initial 25 cents quarterly cash and stock dividend of 1/40th share common paid May 1, 1920, which rate was 
paid August 2, 1920 and November 1, 1920. 


During 1921 on February, May, August and November first business day, each quarterly dividend of 25 cents 
cash. Quarterly dividend due February 1, 1922, was passed at meeting held January 4, 1922. 


“Special” dividend of 50 cents a share paid December 20, 1922, stock of record November 27, 1922. 


During 1923, on March 15, June 12, September 12 and December 12, a dividend of 30 cents cash was paid; and 
this rate was continued during 1924 by a payment of 30 cents a share March 12, June 12 and September 12 
on the no par common capitalized at $10 a share. 


At a special meeting of stockholders in June, 1924, the name of this stock was changed from 7% Debenture to 
7% Preferred and the initial dividend of $1.75 on the new 7% Preferred was paid Nov. 1, 1924. 


On account of charter changes, the number of shares of common stock was reduced in 1924, through the exchange 
of 4 shares of old stock for 1 share of new no par value common stock, resulting in reducing the common shares 
outstanding to one-quarter of the number theretofore outstanding. An initial dividend of $1.25 a share on 
this new stock was paid December 12, 1924. 
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ANNUAL REPORT FOR THE YEAR 1924 


SALES OF (CARS AND TRUCKS 


The following tabulation shows sales of General Motors cars by dealers to 
ultimate consumers, as well as sales by manufacturing divisions of General Motors 
to their dealers: 


1924 1923 1922 
ma 

Dealer Divisions Dealer Divisions Dealer Divisions 

Sales to Sales to Sales to Sales to Salesto Sales to 

Users Dealers Users Dealers Users Dealers 
January............ 33,574 61,398 31,437 49,162 11,615 16,088 
February. .......... 50,007 78,668 33,627 55,427 13,651 20,869 
March............. 57,205 75,484 74,632 71,669 30,391 34,082 
April.............. 89,583 58,600 105,778 75,822 48,203 40,474 
Мау. .............. 84,715 45,965 90,327 75,393 52,472 46,736 
]ипе............... 65,224 32,984 75,423 69,708 47,020 48,541 
}шу............... 60,836 40,563 62,209 51,634 31,764 33,772 
August............. 54,842 48,614 56,846 65,999 43,508 42,840 
September.......... 48,565 51,955 60,111 69,081 34,632 35,443 
October............ 46,003 49,552 58,173 86,936 51,414 40,815 
November. ......... 33,095 23,631 47,009 66,256 36,916 50,232 
December.......... 33,919 19,927 35,709 61,468 44,748 46,871 
Grand Total........ 657,568 587,341 731,281 798,555 446,334 456,763 


: The sales by makes of cars by General Motors divisions to dealers for the year 
ended December 31, 1924, compared with the sales of preceding years, follow: 


Passenger Cars: 1924 1923 1922 1921 1920 1919 
Buick............ 166,952 218,286 138,501 83,888 116,213 119,853 
CADILLAC......... 17,905 22,201 22,021 11,130 19,790 19,851 
CHEVROLET....... 295,456 464,800 240,390 75,667 144,502 132,710 
OAKLAND......... 36,512 35,974 20,853 12,661 37,244 54,451 
OLDSMOBILE....... 45,728 33,356 21,216 20,245 26,241 33,345 
Commercial Cars: 
CHEVROLET....... 19,277 15,326 2,932 1,489 4,938 2,682 
GMC Trucgs..... 5,508 6,968 5,277 2,760 5,137 7,730 
OLDSMOBILE....... — 1,497 1,218 466 8,383 7,782 
Totals: 
PassENGER Cars.. 562,553 774,617 442,981 203,591 343,990 360,210 
CoMMERCIAL Cars. 24,785 23,791 9,427 4,715 18,458 18,194 
MisCELLANEOUS*.. 3 147 4,355 6,493 30,627 13,334 
Grand Total: 587,341 798,555 456,763 214,799 393,075 391,738 


*[ncludes tractors; and also cars and trucks not now manufactured. 
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EMPLOYES’ SAVINGS AND INVESTMENT FUNDS 


A summary of the results of Employes’ Savings and Investment Funds by 
Classes as at December 31, 1924, since its establishment in 1919, follows: 


Class Class Class Class Class Class 
Employes’ Savings Fund 1919 1920 1921 1922 1923 1924 Total 


Net amount paid in by employes. $2,249,945 $4,488,970 $2,173,920 $2,288,480 $3,052,415 $2,823,215 $17,076,945 
Interest credited by Corporation’. 368,127 527,580 351,487 345,573 261,077 70,720 1,924,564 


— 0 — o —— 0 —— ——— 


УОН $2,618,072 $5,016,550 $2,525,407 $2,634,053 $3,313,492 $2,893,935 $19,001,509 
Withdrawals by employes........ 1,586,415 3,318,916 947,681 847,503 933,837 — 7,634,352 


Employes’ Investment Fund 


Amt. paid in & invested by Corp.. $2,249,945 $4,488,970 $2,173,920 $1,144,240 $1,526,207 $1,411,607 $12,994,889 


Income гесеїуед................ 487,877 1,140,937 428,544 139,196 93,008 — 2,289,562 
Total cs voee t ES $2,737,822 $5,629,907 $2,602,464 $1,283,436 $1,619,215 $1,411,607 $15,284,451 
Withdrawals by employes........ 302,622 392,292 186,412 60,240 30,829 — 972,395 
Фаіапсе.................. $2,435,200 $5,237,615 $2,416,052 $1,223,196 $1,588,386 $1,411,607 $14,312,056 
Amount guaranteed to employes.. 1,031,657 1,697,634 1,577,726 893,275 1,189,828 1,446,967 7,837,087 


Annn Oe Oe eee eee” 


Balance reverting to Corporation. — — — $ 329,921 $ 398,558 — — 


* Note:—Under the 1919, 1920 and 1921 Plan the Corporation guaranteed to the employes in the Investment 
Fund an amount equal to one hundred per cent of their credits in the Savings Fund. Forfeitures in the Investment 
Fund on account of withdrawals did not revert to the Corporation. Beginning with the Class of 1922, the Plan 
was amended to provide that thereafter forfeitures in the Investment Fund revert to the Corporation and that the 
Corporation guarantee that the Investment Fund at maturity shall equal an amount equivalent to fifty per cent of 
the Savings Fund credits. The amount paid into the 1924 Investment Fund Class was not invested until 1925. 
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ANNUAL REPORT FOR THE YEAR 1924 


NUMBER OF EMPLOYES 


During 1924 the payrolls of General Motors Corporation, not including certain 
affiliated companies, such as Fisher Body, totaled $110,478,000, compared with 
$138,290,734 in 1923, $95,128,435 in 1922 and $66,020,481 in 1921. 


The number of employes of the Corporation, not including certain affiliated 
companies, for 1924 and prior years has been as follows: 


1909.0. ъд 14,250 1917......... 20:042. 1917......... 25,427 1921......... 45,965 
1910.........10,000 1914......... 14,141 1918......... 49,118 1922......... 65,345 
ТЭ. ае ...11,474  1915.........21,599 1910......... 85,980 1923......... 91,265 
1912 cain 16,584 1916......... 25,666 *1920......... 80,612 1924......... 73,642 


* Beginning with the year 1920 figures shown in this table are averages for the year. 


Ф 


N UMBER OF STOCKHOLDERS 


The total number of stockholders, all classes, by quarters, follows: 


Year 

Ended First Second Third Fourth 
Dec. 31 Quarter Quarter Quarter Quarter 
1917 1,927 2,525 2,669 2,920 
1918 3,918 3,737 3,615 4,739 
1919 8,012 12,523 12,358 18,214 
1920 24,148 *26,136 31,029 36,894 
1921 49,035 59,059 65,324 66,837 
1922 70,504 72,665 71,331 65,665 
1923 67,115 67,417 68,281 68,063 
1924 70,009 71,382 69,428 166,097 


* [n January, 1920, stockholders authorized the exchange of one share of common stock, par value $100, for 10 shares 
of common stock without par value, the first exchange having been made March 1, 192 


1 In June, 1924, stockholders authorized the exchange of 4 shares of no par value common (capitalized at $10) for 1 
share of no par value common (capitalized at $50); also the exchange of 7% Debenture stock for 7% Preferred 
stock, share for share; and the exchange of 6% Debenture and 6% Preferred stock for 7% Preferred. 
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DIVISIONS, «AFFILIATED AND eJXISCELLANEOUS 
(COMPANIES 


GENERAL Motors Corporation is primarily an operating concern own- 
ing the plants, properties and other assets of its manufacturing operations 
which are designated in this list as Divisions. It is also a holding company 
owning part or all of the capital stock of other companies connected with its 
activities. These relations are indicated by numerals appended after the name 
of the companies: 

. Physical assets owned by General Motors Corporation. 

. All stock owned by General Motors Corporation. 

. All common stock owned by General Motors Corporation. 

. Majority of stock owned by General Motors Corporation. 
One-half interest owned by General Motors Corporation. 
Physical assets owned by General Motors of Canada, Limited. 
All stock owned by General Motors of Canada, Limited. 

All stock owned by General Motors Acceptance Corporation. 


SN у о у М 


9. All stock owned by General Motors Export Company. 
то. All stock owned by New Departure Manufacturing Company. 
11. Majority of stock owned by New Departure Manufacturing Company. 
Passenger and (Commercial (ar Group 
Buick Moror Югеутом!%............................... Flint, Mich. 
Buick passenger cars 
Capittac Motor Car Ютуон!....................... Detroit, Mich. 
Cadillac passenger cars | 
CHEVROLET MANUFACTURING CoMPANIES! °'?............. Detroit, Mich. 


Chevrolet passenger and commercial cars produced in the manufacturing 
and assembly plants located as follows: Flint, Mich., motors and assem- 
bly; Detroit, Mich., forgings, gears and axles; Bay City, Mich., small 
parts; Toledo, Ohio, transmissions and differentials; assembly plants 
in these cities: St. Louis, Tarrytown, Janesville, Oakland, Buffalo and 


Cincinnati 

GENERAL Motors Truck Drvision!...................-Pontiac, Mich. 
GMC trucks 

NORTHWAY MOTOR & MANUFACTURING DIVISION!......... Detroit, Mich. 

Motors for GMC trucks 

OAKLAND Моток Car ШЮтуѕом!........................ Pontiac, Mich. 
Oakland passenger cars 

Ороз Moror Works Юу1ѕіом!......................... Lansing, Mich. 


Oldsmobile passenger cars 


GENERAL Morors or CANADA, Limitep?...............-Oshawa, Ont. 
Factories at Oshawa and Walkerville where are made the Cadillac, Chev- 
rolet, Oakland, Oldsmobile and McLaughlin-Buick passenger and com- 
mercial cars and GMC trucks sold in the Dominion of Canada; also cars 
marketed in Great Britain, Ireland and other overseas markets 


CANADIAN PRODUCTS ОТУ1З1ОМ°........................ Walkerville, Ont. 
Axles and motors for passenger cars 
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eAccessory and Parts Group 


ARMSTRONG SPRING Ютузтом!........................ . . Flint, Mich. 
Springs for passenger cars and trucks 


Brown-Lipe-CHaPIn DIVISION}. 20.0... cece eee cena Syracuse, N. Y. 
Differential gears for passenver cars and trucks 


Dayton ENGINEERING LABORATORIES СомрАМҮ?.......... Dayton, Ohio 
Delco starting, lighting and ignition systems for cars and trucks 


DzLco-Licgr СомРрАкү?................................ Dayton, Ohio 
Farm lighting and power plants; washing machines; water pumps; 
Frigidaire electrically-operated refrigerators 


Harrison Rapiaror СокрокАТтІОМ?..................... Lockport, N. Y. 
Radiators for passenger cars and trucks 


Hvarr BEARINGS Ютуїз1ОМ!............................ Newark, N. J. 
Hyatt anti-friction bearings 


INLAND MANUFACTURING СОмМРАМҮ?..................... Dayton, Ohio 
Steering wheels and wood parts 


Jaxon 5ткк„ Propucts Ютузтом!...................... Jackson, Mich. 
Wheels, rims, tire carriers and rim parts 


LANCASTER STEEL Ркоростѕ CoRPORATION’.............. Lancaster, Pa. 
Cold drawn steels 


Muncie Propucts Ютузтом!........................... Muncie, Ind. 
Transmissions, steering gears and chassis parts 


New DEPARTURE MANUFACTURING COMPANY’............ Bristol, Conn. 
Ball bearings, coaster brakes, bells and bicycle hubs 


Remy ELECTRIC Division!... 0... 0.00. eee ee Anderson, Ind. 
Starting motors, lighting generators, ignition systems and Klaxon Horns 


Sacinaw MarLEABLE Tron СомрАМъҮү?................... Saginaw, Mich. 


Malleable castings 


SAGINAW Propucts ЮлуїїОМ!.......................... Saginaw, Mich. 


J'acox steering gears for passenger cars and trucks; machining, grinding 
and balancing crank shafts; gray iron castings 


Омітер Motors Service, Їмхс.?......................... Detroit, Mich. 


Provides authorized national service for Delco, Remy, Klaxon, Jaxon, 
Harrison Radiator, New Departure Ball Bearings, Hyatt Roller Bear- 
ings, A C Speedometers 
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Export and Overseas Group 


GENERAL Morors Export СомрАнҮ?................... New York, N. Y. 


Overseas distribution of General Motors cars and trucks, except in Great 
Britain and Ireland 


GENERAL Morors LIMITED? ............................ London, Eng. 
Wholesale distribution of General Motors cars and trucks in Great Britain 
and Ireland 

GENERAL MOTORS INTERNATIONAL А/$?................. Copenhagen, Den. 


Assembly and sale of Chevrolet cars in Norway, Sweden, Denmark, Fin- 
land, Poland, Esthonia, Latvia, Lithuania, Russia, Germany, Austria, 
Hungary and Czecho-Slovakia 


GENERAL Motors CONTINENTAL S. А.?.................. Antwerp, Belg. 
Assembly and sale of Chevrolet cars in Belgium, Holland, Switzerland, 
France and Italy 

GENERAL Motors or Brazil S. A^ .................... Sao Paulo, Brazil 


Assembly and sale of Chevrolet cars in Brazil 


GENERAL MOTORS ArGENTINA 5. А.2.................... Buenos Aires, Arg. 
Assembly and sale of Chevrolet cars in the Argentine Republic 


Detco-Remy & Hyarr LIMITED? ....................... London, Eng. 


Sales and service of Delco, Remy and Hyatt products in Great Britain 
and Ireland; also Hyatt products in Continental Europe 


Overseas Motor SERVICE СОАРОААТтгОМ?................ New York, N. Y. 


Sales and service, overseas, of A C Spark Plugs; A C Speedometers; 
Klaxon Horns; Delco and Remy Starting, Lighting and Ignition Sys- 
tems; Hyatt Roller Bearings; New Departure Ball Bearings, and other 
accessories 


Afiliated and Miscellaneous Group 


FisHER Bopy СокРокАтОМ*............................ Detroit, Mich. 


Owns and controls through stock ownership, Fisher Body Ohio Company; 
Fisher Body St. Louis Company; Fisher Body Company of Canada; 
National Plate Glass Company; Ternstedt Manufacturing Company 
and Fisher-Hurd Lumber Company; plants in Detroit, Flint, Lansing 
and Saginaw, Mich.; Cleveland and Cincinnati, Ohio; Buffalo and 
Tarrytown, №. Y.; Blairsville, Penna.; Ottawa, Ill; St. Louis, Mo.; 
Oakland, Calif.; Janesville, Wisc.; Memphis, Tenn.; Walkerville, Ont., 
Canada 


GENERAL MOTORS ACCEPTANCE CORPORATION’........... New York, N. Y. 
Finances distribution of General Motors products 


GENERAL EXCHANGE СовровАТІОМЗ..................... New York, N. Y. 


Insurance service for General Motors dealers and purchasers of General 
Motors cars 
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А C Spark PLUG СОмРАКҮ*........................... Flint, Mich. 
A C Spark Plugs, A C Speedometers and A C Air Cleaners 

ETHYL GASOLINE CORPORATION? ........................ New York, N. Y. 
Distribution of Ethyl gasoline, a new motor fuel 

GENERAL Motors BUILDING CoRPORATION?.............. Detroit, Mich. 
Owns and operates central office building in Detroit 

GENERAL Motors RESEARCH CorpoRaTION’.............Dayton, Ohio 


Laboratories for experimental and development work 


Mopern DWELLINGS, ЇлмїтЕРр/......................... Oshawa, Ont. 
Housing for employes at Oshawa 


Mopern Ноозічс СовкровАТІОМ?....................... Detroit, Mich. 
Housing for employes in Flint, Pontiac and Janesville 


Bristot Reatty СомрРАкмүҮ!!............................ Bristol, Conn. 


Housing for employes in Bristol 


New Departure Rearty СомрАМъҮү!0................... Bristol, Conn. 
Housing for employes in Bristol 


Sales (Companies 


The following sales organizations sell the products of the manufacturing 
units. The capital stock of these selling companies is owned by the General 
Motors Corporation, except in the cases noted: 


Buick Motor СОмрРАнҮ.................................. Flint, Mich. 
Brown-Lipe-CHAPIN СОомРАЖҮ............................ Syracuse, N. Y. 
Capittac Motor Car СомрРАнү.......................... Detroit, Mich. 
CHEVROLET SALES СОМРАЗПЕ8............................. Detroit, Mich. 
GENERAL Morors Truck Сомраму....................... Pontiac, Mich. 
Hyatr RoLLER BEARING СомрАМҮ........................ Newark, N. J. 
Jaxon STEEL Propucts СомрАМҮ......................... Jackson, Mich. 
KLAXON СомрРАнү$...................................... Anderson, Ind. 
OAKLAND Motor Can СомрАМҮ.......................... Pontiac, Mich. 
Огре MOTOR WORKS. Ee cec rere НЕШИ АРНА Lansing, Mich. 
Remy ELECTRIC СОмМРАКҮ................................ Anderson, Ind. 
Capittac Motor Car Company ОЕ CANADA, LIMITED*..... Oshawa, Ont. 
CANADIAN Propucts, ЇлмїтЕР*........................... Oshawa, Ont. 
CHEVROLET Motor Company ОЕ CANADA, LIimITED*........ Oshawa, Ont. 
GENERAL Motors Truck Company or Canapa, LimitTep*. .Oshawa, Ont. 
McLaucuiin Motor Car Company, Limirep*..:.......... Oshawa, Ont. 
OAKLAND Motor Car Company or CANADA, LIMITED*...... Oshawa, Ont. 
Ооз Moror Works or CANADA, Limitep*................ Oshawa, Ont. 
Dzgrco-Lieur Company ОЕ CANADA, LIMITEDT.............. Oshawa, Ont. 


*All stock owned by General Motors of Canada, Limited. 
ТАП stock owned by Delco-Light Company. 
§ All stock owned by Remy Electric Company. 
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